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KIDDER, PEA BO DYs CO.

IIS DYr$h!ra SI.
BOSTON

17 St.
NEW YORK

Issue

Circular Letters of Credit
for the use of travellers on

BARING BROTHERS & CO., LTD

LONDON
and their corrKp)ndjn!$ throujtoal the world

The personal Introduction,
which obtains for the traveller
.the cervices and facilities of
the Correspondents named In
the list attached to the Letter
cf Credit should, in addition to
its financial safecuards, recom-
mend the Letter of Credit, espe-elrJ- Iy

In these times, as desir-
able in tho highest degree as a
financial arrangement for those
contemplating foreign travel.

Maury
Rogers &

A uchincloss

Wal

U.S.
Steel

Thlt retlae lent
upon requtsl

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Monthly
Dividends

PERMANENT monthly
can bo

had for an investment of
about J54.000 in fifty shares
of Cities Service Preferred.

Cities Service Com-
pany's 102 public utility
and oil subsidiaries afford
a great factor of safety
throuuh the resulting di-

versity of activities and
earnings.

The Preferred Divi-
dends were earned five
times over in 1918.

Monthly Dividends
Monthly Earning Statements

Wrttt for Cirtulor S.A.JC3

Henry L. Doherty
& Company

60 Wall Street NeirYork

J. K. Rice, lr. & Co. Buy & Sell
American Chicle Com. & ltd.

l'layers-Lnak- y

Farmrri Iuun & Trust StocU
Franklin Fin Insurance
General Unking- Com. & Pfd.
llreat Northern Taper
Klrtiy Lumber Com. Pfd.
New Jersey Zinc Slock
Hemlnxton Typewriter
Plnxer Manufacturing
Texas Pacific Coal & OH

J.K.Rice, Jr. & Co.
I'hones 4000 to 1010 John. 36 Wall St.. Jf. Y.

We Offer, Sutjcct to Sale
Arkanana Natural Gas Com.
Cnrlb gjndlcjite. Mil.
(lulf Oil Corporation
Imperial Oil, Ltd.

onv Mar lias
Magnolia Petroleum
Midland Keruritle.
New Enajl.ind Fuel Oil
I'lttsburxh-Tex- a Oil
Tropical Oil

Douglas Fenwick & Go.
34 Wsll St., N. Y. Tel. John 4220

Bucyrus Co.
Fisk Rubber, all issues
U. S. Worsted, 1st Pfd.
Nat'l Ice & Coal, all issues
Stand. Gas & Elec, Com. & Pfd.
Utah Power & Light, Pfd.

Kiely & Horton
40 Wsll St., N. Y. Phono J thn 6330

rz . :
auggesiions lor investors

may be had on request

A. B. Leach & Co., Inc.
Inrestment Securities

62 Cedar St., New York
Chleuto I'ulladelphla Iloaton HntTato
Cleveland Ualtlinoru Minneapolis

Bonds for Snvestment

. Harris, Forbes & Co.
riue Street, Corner Wllllani

NEW YORK

Commonwealth Pr. Ily. & Lt.
Common & Preferred

nought Soli Ouo'eJ

H.F.McConnell&Co.
Members N. Y. Stock Exchange

tf Pine lt. Ttt. GOS4 Jttfii New York

reiinaylrnnla Crude Oil Market,
On. Crrr. April 2. Credit balances,

(4. nun 78.000, average 81,493, Ship,
roent 24,961. averago 49,415. tihlp-men- u,

April 1, :'.,9ZZ.

FINANCIAL NEWS

AND COMMENT

Market Is Strong Throughout
Greater Part of Session,'

With Some Gains.

rUBLlO BUYING BROADENS

Activity in Standards Renewed

and Most industrials Go

Higher.

Whllo In Wall street there Is a view
to which underlying sentiment lends
Itself that tho stock market has about
d'scountcd the m"st fnvornbli features
of the Immediate financial situation, yes-
terday's stock was characterised,
as- on tho preceding day, by an utter
absence of a rush to fell listed securities.
On tho contrary', the market was strong
throughout the bost part of tho day,
nnd notwithstanding pevoral unfavora-
ble news developments, such as the
mtt'nir nf hr, MMvslo dividend IVia

great majority of ntandnrd Issues con-
tinued to dlsplajndvanclng strength on
a moderately Increasing: volume of busi-
ness. This was one or the most reassur-
ing things about tin-- trailing, for It
showed a st II further broadening out cf
public lnteiest In the dealings In spltn
nf (ha liAnrl.il, nttttndA wlilr,!, Mn.l nf
tho financial community has so persist
ently maintained toward tne market ever
since the last upward swing-- came to an
end.

The broad Inference In back of tho
day's business again undoubtedly was
tho growing confidence of an early set-
tlement Of tho dimnlllttpn nnw rnntmnt.
Ins the peace conference. At any rate,
tne reeling in th a respect was sufficiently
confident tn nnet whaiAv.i tTatt th.
cutting of the Mldvale dividend and con-
siderable calling of loans may have had
upon ine mantel, ine .iiiavaie dividend
was to be expected In view of tho poor
Khnvlnff nf ( , nn.rvr nr, ..1.- o w v..i.u,,j ...,.11 JIUOUIUII
mnde In Its annual report, recently'pub- -
iisiieu, nna niso in view or tho netlon of
tho ,Mtoclc Itself recently. The calling
of loam. nlthniii.il bii.ntl.n. nA-

pected, was somewhat of a surprise.
ine surprise, nowever, wits not so much
Over the mem mlllni nf lnnia n e It nr..
over the fart thnt It nrerr kA an mil.'
innuence on tne marltet. Tho explana-
tion of this undoubtedly was that the

nu nccustomeu itself to the pos- -
iDiiuy or nrmer money until the next
.ibcrty Ioan la over. There wan still
'Arc HttlA tn thn ,., nf An1 - ...

v ... ' j w ni; 'i o
substantiate the Impression that peace
is any nearer than It was at the firstpart of tho week, but the conviction Is
trrowlny In conservative circles that the
final obstacle,1) are gradually bo'ng Ironed
out and that nn nnnnnnram.nt m
nxpected sooner than most people believe.

specialties and the shipping- - shares
Htlll occupied the most Important part
of Wall Street's atter.ron, but they were
by no means the only features of yester-
day's market. All of the standard Issues,
Including; Steel common, came 'n for n
RTeat deal' more attention than they
have for several sessions past. Bteel
rcacnea par again and carried most of
the other Industrial shares along- withIt, even to Mldvnle, much to the sur-prls- o

of those who' had been selling- the
stock In anticipation of a substantial
reaction on the announcement of the cut-
ting of the dividend. But It was theshipping shares, foou stocks and mis-
cellaneous specialties In which tho great
majority of transactions centred. Ma-
rine continued Its rise and there was
frenh buying In Atlantic Gulf, American
International and United Fruit Therewas niso more life than usual In thecopper shares, n circumstance which was
BUgfrestlVo of Imnnrtant m.,tn.t
t!'e ground that these Issues are likely
iu ire me nrsi to reel tne effect of the set-
tlement of the peace treaty. A furtherand nrobablv rtlilrA anOtlPatrtnn
merit was tho Increasing strength of the
...Ha. incso issues nave Deen relativelyneglelcted recently, and their strength
added what haa hn ..i.i ... .
of the sessions of late.

in spite of the calling of loans yes-
terday the market for money was com-
paratively easy. Call loans closed atfrom o to 54 after a slightly firmerUine during the early part of tho day.There was no explanation of tho calling
of loans In face of a fairly large supply
of funds other tlian It reflected merely alocal condition on the part of perhapsone or two Instltutlona The foreign ex-change market was less erratic andconsiderably firmer than It has boen atany other time since the restrictionswere removed from both sterling andfrancs. Sterling was firm throughout
the day. reflecting the covering In Londonon the part of nliorts.

MONEY AND EXCHANGE.
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DOMESTIC EXCIIAN'OK.
Boaton. Chicago, St. Lonl J

I.V. dlacount; San rranciaco. pars Montreal
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, April 1919.

Year to dale
Dny'n galea . .

I

llld. A(k. in I
26.
C114
71
3U

36
89

103
75 V4

51
101
90U
4HH
13V4
22

JOftU
45

3Va
71V
49M
89 U
66--

1

51
61 U
70

104 H
3Z
80H

124
112
104V4
100

98
40V4
13H
62
23 H
74

96

b4

23

r7

Ml

17
67

81

11

2,

hit

62 H
74

3'i
2Vi

90

76

1019,

13U

101
46
64

6H
1

70 v.
105
93

125

115
100
r,:u

40

24

92 ii

121.12lii
68

89 899;

r.i
124 125

71
in-.- f. in
70

1 -- 1
22 23
22 22

I

c.

nui i4l
50 .

22141 22

25
tj'J (i

60 61
159 160

62S. 61

70

25

107 107 Ti
3:u.'

191L1. tor.
is ts?4

69 69
.
24
L'4

36

42

44 45
93 95
77U 7S

1 nt hfiR
58 J 58

66
93 I 93

B " .

74 74
1U4 llUj
176 180

7
63 63
12

16 16
911 I :8 !'.
18
63
r.5

29
5.'.
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H
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3
7
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6
5

5
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8
8
8

4
6
7

7.62
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1

46,603,607
846,210

Salea.
11001 Advance Homely ....
300fA(lvanco Itumciy
100AJax Kubber
800

C300
100

1600
900,

9600
600
S00

1400
1400

27700
5100

.800
300

1200

600l

300Alaska Go.rt M. ..
Alaska Juneau O M
Mils Chalmers Alfir
AIlls Chnlmers pf..
Am ciicm
Am Beet Sucnr
Am Can
Am jan pf
Am Car A
Am Cotton Oil.
Am Druggist Syndicate.
Am Ulda & Leather....
Am Hldo & Leather pf..

15) Am
Am

Icu
Ico pf.

20200Am International Corp.!
Am Linseed Co.
Am Linseed Co tf . . .
Am Locomotlvs

lOOOl.Am Malting
300 Am M 1 uf ctfe of dep
400 Am 31 1 pf cts dop atpd

(sou Am & Kef......
200 Am Bmelt & net pf .
100 Am Smelt Sea A
400 Am Stee Foundries.

1500 Am SuRtir Itcf
1900 Am Sumatra Toh ...
1300 Am Tel & Tel

200 Am Tob:irco pf
4500 Am "Woollen

300 Am Woollen pf
6400 Am Writ Taper pf. ...

25 Am Zinc L & Smelt.
411

11700Anaconda Copper
200IAshoc1nted Dry Goods..
100 Associated Oil Co
100 Atch Top & Santa Fe..,
100 Atlanta lllrm & Ala....

2S200 At Gulf & IV I S S
300 Gulf . W 1 S 8 pf..

26900 Hnldwin Loco Works....
700)Haltlmore & Ohio
10;Haltlmors & Ohio pf....

3800Barrett Co
SOOIHatopllns Mining- -

100
365

29900
COO

3400
400

Mfg- -

Agrio

Fdry

Bmelt

Bethlehem Stcol
Bethlehem pf
Bethlehem B
Booth Fisheries
Bklyn llapld Transit...
Bklvn R T ctfs of

400 Burns Bros
00Buttenck Co
2300Butte & Superior Cop...

California Co
1900:Callfornlf Petrol
200

400
100

1919.

pt..

Steel 106
Steel

don,.

2300 Pack

700,
California Petrol
Calumet & Arizona ....
Canadian Pacific
,Ci'ntral Foundry

98

At

lOlOO Ccntrnl Leather
100'Ccntral Leather pf

6300JCcrro do Pasco Cop....
400iChnlmerH Motors
500 Chesapeake & Ohio
900 Chicaa-- Mil & St Paul.
300 Chicago Mil & St P pfi.
100 Chicago & Northwestern.

2300jChicaso lt I & Pacific.
6600 Chile Copper
6300 Chlno Copper

100 Ciev C & St L pf
lOOCluctt Peabody Co....
200 Fuel & Iron
200 Colorado & Southern...

1000 Columbia G & Klec
300 Conso'.tdated Gas

1000'Contlncntal Can
200 Corn Products Hcfipf.

31500 Corn Products Bef. ...
2000 Crucible Steel

200 Crucible Steel pf
5700 Cuban Cane StiKar. . , .
1600 Cuba Cano Sugar pf. .

100 Delaware & Hudson..,
300 Iick & Western...
100 Denver A Bio Grando pf

8200 Distil Secur Corp dlv
400 Domo .Mine
100 Horn Coal Corp....
300 Erie
100 i:rio 1st pf
100 Erie 2d pf
100 Fisher Body Corp

60 Fisher Body Corp pf...
4700jGaston W & Wltrmorc..
3100

300
8700

1600
900

pf

pf.

Col

Del

(jenerai clear jo.......
General Klectrlc Co
General Motor Corp....
General Motor Corp pf . .

Gen Motor Corp deb....
Goodrich (B F)

200Granby Consol M & 6..
SOOOlGreat Northern pt
1600 Great Northern ctfs
250 Greene Cananea Cop....

100 Gulf States Steel
SOO Haakel & Barker Car. . .

19900 Inspiration Con Copper..
6300 Intcrboro Con Corp
4700 Interboro Con Corp pf...
300 Int Agrl Corp
600 Int Agrl Corp pf

1600 Int Harvester Co new...
10 Jnt Han-este- r Co pf

3000 Int Mer Marine
47500 Int Mer Marine- pf

5700 International Nickel ....
11000 International Paper ....

900 Internntl Paper pf atpd.
4500 Jewel Tea '. ..

100 Kansas City Southern...
1000 Kelly Springfield Tire...

400 Kelsey Wheel Co
8000 Kennccott Copper
1300 Lacakawanna Steel

100 Bubber & Tire
800 Lehigh Valley

1700 Looio Wiles Biscuit
100 Loose Wiles Blsc 2d pf . .
100 Mackay Co pf
300 Manhattan Elevnted ....

2800 Maxwell Motor 1st pf...
600 Maxwell Motor 2d pf....

35 'Maxwell Motor 2d pf . . .
BOO Mnya Dept Stores
300 Mays Dept Stores pf....

33000Mexlcon Petroleum
1400 Mlnml Copper

17700 Mldvale Steel & Ord
600 Minn & St. Louis new...
100 Minn, St P & S S M

50 Minn, St P & S 8 M pf . .
200 Missouri, Kan & Tex....
100 Missouri, Kan & Tex pf.

2000 Missouri Pacific
100 Missouri Pacific pf..

6200 National Acme Co
100 National Biscuit Co pf..
100 National Cloak & Suit...

7400 Nat Conduit & Cable....
2100 Nat TSnam & Stamp....

100 National Lead Co
400 Nat B It of Mex 2d pf . .
500 Nevada Con Copper

1200 New York Central
200 New York, Chic & Kt L. .
100 N Y, Chic & St L 1st pf . .

New York Dock
100 Norfolk & Western

2100 Northern Pacific
8300 Ohio Cities Gas
3800 Okla I'rod & Bef,
6400 Okla I'rod & Bef rights,

600 Ontario Silver Alining;...
1200 Owens Bottle Mach

300 Pacific Mull
3000 Pan Am Petrof & T

700 Pennsylvania U It
800 People's Gas, Chic
300 Pero Marquctto

1100 Pierce Arrow Motor
1600 Pierce Oil Corp
1000 Pittsburg Coal of Pa....

900 Pittsburg & "West Va. . .
300 Pressed Steel Car
500 Pullman Co
600 Hallway Steel Spring..

1800 nay Consol Cop
4800 Heading
1300 Republic Iron & "Steel...

100 Republic Iron & Steel pf.
1500 Royal Dutch Co...
6300 Royal Dutch Co N Y,..,

100 St. Louis & San, TTrui...
400 Savage Arms Corp......

1300 Saxon Motor
100 Seaboard Line

3400 Shattuck Ariz Cop
8000 Sinclair Oil & Ref

200 Sloss-Shc- ff S & I
14300 Southern Pacific

2200 Southern Rallwa
100 Southern Railway pf . . . .

u.l.
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28
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GOSSIP OF WALL STREET.

The Hears Disappointed.
Tho bear fraternity was rather dis-

appointed with the effect of Mldrale's
announcement. It had leaned toward
the belief that the announcement might
be tho peg on which a reaction In the
steel stocks might bo hung. But In tho
face of tho dividend cut and tho an-

nouncement of the failure of a Stock Bx.
chango house, two bearish ivews Hems,
Steel rose, reaching par, and practically
the cntlro list was under the Influence
of good buying. There was even sotno
talk about tho brokcrago houses of
Mldvalo being a straw showing which
way the wind blows In fttecl and specu-
lating on what will happen when the
8teel directors meet In April. It was
pointed out that Steel's condition Is ex-
actly the opposite to Mldvalc's. It Is In
nowlso embarrassed, as Is Mldvale, by
the lack of cash, and there Is no question
that Its dividend could be maintained
on its cash'nlone. With Its cneh position
so strong there is little worrying nbout
the future earnings, plnco under present
conditions or taxation, In which the slidi-
ng- scalo 011 excess profits is operative,
the Government would bo about the only
loser In decreased tax returns on a
slackening of Its business.

Mldrale's Dividend.
Reduction of the Mldvale dividend

from $G to M annually, announced yes-
terday by lis directors, did not surprise
Wall Street In the least, since It has had
the opportunity to digest Mldvalo's fig-
ures and realized that retrenchment
nlon-- this line was In order. Directors
of the Mldvale profess to hold rather a
gloomy view of tho pteel outlook, a view
directly opposite to that held by many
prominent steel men. Indications that
tho reduction had been well discounted
were noticeable In the actions of tho
stock after the announcement. While lt
did not Join In the bhorp advance of the
other steel securities It at least held Its
own and closed fractionally higher than
tho opening figure.

Money Is Easier.
The financial community was surprised

at tho easing of call money rates yester-
day, particularly In view of tho fact
that there had been much heavier calls
of loans during the day than Is usual.
It was estimated last night that the
loans called during the day amounted
to between $25,000,000 and $30,000,000,
which U considerably kbove the average.
Rates on mixed collateral fell to 4
per cent. In the afternoon, with 5 per
cent, asked for straight Industrials. It
was explained by bankers' as the result
of heavy receipts of money from the In-

terior. While some banks called their
loans others put out money freely" and
there was no stringency noticeable. The
general tightening up In anticipation of
the new Liberty Loan Is said to bo re-
sponsible tor the heavy calling of loans.

To Dlacontlntte Loan Iteporls.
Dally reports of brokers' loans will be

discontinued at the close of the Liberty
Loan campaign nnd will mark the final
removal of all brakes on speculation Im-
posed ns a wartime measure. The brakes
In addition to the dally report on loans
Included Increased margins and estab
lishment of a maximum limit for loans.
These already have been brought back
to their prewar stntus. The dally re
port, which formally went to the

money committee and the Federal
Reserve Bank. Is now moro of a formal.
Ity than anything else, since the reports
are no longer sent to these organizations.

Financing: Foreign Trade.
Removal of the trade blockade of

Mediterranean potts, announced vester
day, and the anticipated lifting of all
restrictions on ocean commerce brings
forward U10 plans for financing exports
as proposed by the War Finance Cor
poratlon. Bunkers here aro advising
their foreign cowespondentu by cable of
tne plans uio corporation lias devised
for enabling foreign importers to avail
themelves of the $1,000,000,000 fund
which the corporation is authorized, un
der the Victory Loan act, to advance
against American exports. According
to the plan as outlined to bankers the
bills drawn against shipments will run
for an lntlal period of ninety days, with
additional renewals to cover a maximum
of live years. They will be drawn upon
and accepted by foreign banks, but will
bo payable In dollars In this country.
in other words, they will be of tho va
nety Known as uomiclted bills," ac
cepted In ono country and payable in
another. When thus made out they wilt
be sold to American banks, which In
turn wilt resell thorn to the Finance
Corporation.

A l'olnt In Doubt.
Duo to tho magnltudo of the financial

machinery required for sucn extensive
operations as probably will result there
aro many points hlch tho War Finance
Corporation lias not yet settled to tho
satisfaction of bankers. Ono of these
pertains to Indorsements. Will the
bankers bo called upon to Indorse tho
bills when tliey are finally disposed of
to tr.a corporation? It Is the stand of
most of tho bankers who will handle tho
foreign drafts that they Bhould not bo
called upon to shoulder tho responsibil
ity or ultimate payment of nny discred-
ited paper. This problem, with others
which have arisen as tho machine has
been constructed, is still under consid
eration.

Issnn Probably Oversubscribed.
Although no figures have been issued.

and subscriptions will be received until
the ofKiing is definitely closed, the
$200.000.000-o- f 5 per cenL War Finance
Corporation bonds, offered yesterday
nave prooably been greatly oversub
scribed. Tho attractiveness of the short
term securities brought a scramble for
them, not only In New York, but from
all parts of tho country. It Is expected
mat me days subscriptions from New
York alono will exceed $125,000,000.
Llfo and Are Insurance companies ap
peared to be particularly eager to buy
the bonds. Announcement was mnde at
the Federal Reserve Bank, fiscal agents
for the sale of tho bonds, that In case of
an oversubscription pro rata allotments
wouldibe made to subscribers.

Wall Street Expansion.
Wall street, "tho longest street in the

world." Is getting- longer and the dis-
trict Itself Is spreading out In every di
rection, uroxerage offices are to be found
In almost every building In the whole
district that sprawls above the Battory
'termination of leaseholds in many of
tne muunngs on May 1 lias led to a
scramble for oftlces by Brokers, and
most ot them who hnvo to movo are in-
quiring for space far above tho street
level. The old theory that a customer's
room had to be on the street level to at
tract business has long since nassed Into
the discard. Some of them may even be
perched high for anothor reason to lose
the riftralT that naturally gravitates to
a street level oflice.

Pence Rules the Market.
Tho near approach of peace was pri

marily responsible for the stiengtli of tho
stock market yesterday, and while the
day to day factors have Immediate con
trol the market as a whole is most
strongly Influenced by tho knowledge
that peace is Just around the corner, and
Is being discounted right along. The
steel stocks particularly showed steady
and Influential support yesterday. In
mo lace or a cut or us dividend by Mld
vale Hteel nnd or tho failure of a Stock
Exchange Arm steel touched par during
the day. The market as a whole paid
but scant attention to these factors
which under ordinary circumstances
would put a damper on trading. And
tne puuuc, wmcn buys stocks for Invest-
ment or speculation, la certainly bullish
on the United states. .

BONDS IN NEW. YORK STOCK EXCHANGE.
Wednesday, April 2, 1919.

Day's sales S13.563.000 S.VR1 4.000
Yenr to date 818,348.000 325.134.000

RANGE OF LIBERTY BONDS.
Closlnir.

Bid. Asked. Yield. Onen. Hlirli. Low.
99.08 99.10 3.55 Liberty 3s 99.10 99.14" 99.06
94.84 94.90 4.30 Liberty 1st conv 4b 94.60 94.80 91.60
93.54 93.58 4.44 Liberty 2d 4s 93.56 93.60 93.50
94.84 91.9 4.58 Liberty 1st conv 4 91.72 91.90 91.72

93.56 93.60 4.") Liberty 2d conv 4s 93.5 1 93.60 93.60
95.48 95.60 4.4j Liberty 3d 4o 95.30 05.52, 05.28
93.58 93.60 4.75 Liberty 41h I Vis ..... 93.60 93fi6" 93.56
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PRICE STABILIZING

PLAN THREATENED

.Tload Administration's Ilcfusnl 1

to Accept Terms Causes

Jumble, Says llovicw.

BUYERS GROW CAUTIOUS

Railroads Use Fifth of Steel of
Country and Fourth of

Its Coal.

The whole Etnblll.ln(? programme In

tho iron nnd atccl business Is eerlously
threatened, ncronljnB to tlio weekly Iron
I'nd steel trado reviews, by tho Itallrond
Admlnlntratlon'.i reftifnl to accept the
Industrial Hoard's prices on steel or to
ho bound by those to bo fixed on coal
nnd building material. This Jumble at
Washington, to use the words of the
Iron An, makes Individual buyers pro-re-

with caution owlntr . to tho fact
that railroads normally buy
of the country's coal production and
one-fift- h of Its steel.

It I lntlmntetl thnt as the President
Intervened In the coal dispute of Inst
year he may Intervene to brine the rail-
road authorities Into line, but Indica-
tions y are, the reviews say, thnt
If tho Administration does not sanction
tl'o steel schedule, the "Government ef-

forts nt firlce stabilizing will be aban-
doned

"Thn second week of the netv Iron
and steel prices." continues the Trou
Age," lias brought little broadening of
demand. Inquiries and specifications
liavn Increased, but practically all the
business offered Is still a-- j

havlne been held back awaiting the re-

ductions.
"J1.I1I operations In a number of cases

showed a further falling off In the last
week of March and the month, as fx

whole, compares unfavorably with Feb-
ruary. Pip Iron stocks grew steadily In
the month, nnd while seventeen furnaces
blew out In Fori'.ary, more than s score
followed In March, and April will ad.l
largely to tho Idle lltt.
Heavy Mcltlnsr Steel Scrap Vp.
"Heavy melting stool scrap, which last

month fell so low Hint open limrth eteel
works led to use lamer percentages, has
advanced unilr this demand and In $2
or more above the low point. The War
Department estimates that forcings and
castings thnt 4 111 be sold ns scrap
amount to 900.000 tons. The lots are.
well scattered and talcs need not cause
demoralization." .

"Whllo leading Government Depart-
ments," adds the Iron Trade lievieto,
"are withholding positive acceptance ot
the stabilizing price agreements, tho
Iron and steel Industry finds Itself com-
mitted to reductions yet unsVIr to real-
ize their expected benefits. Brents con-
nected with the further development of
the readjusting movement have reached
tro stage where definite and complete
Government cooperation Is Immediately
essential to nny material succcfs of thn
plan. Tho Railroad Administration es-

pecially has been put by the demands of
the coal Industry In a position where lt
must commit Itself clearly as to pur-
chasing policies or put Itself In the po-

sition of jeopardizing the whole stabil-
izing programme. Thn word of tho
President hlmtelf may bo necessary to
clarify the situation, and It Is under-
stood appeals to 111 tn along this line have
been despatched by Government olll-cta-

"In the meantime, tho marking down
of basic materials other than lion ami
steel Is making little progress. Curtail-
ment of pig Iron production during the
first quarter of the year Is repieBented
by sixty-fou- r stacks, as by tho
completed March statistics, in the last
month twenty-fou- r furnaces were blown
out. Tho average dally output In
March wast 98, DS," tons, compared with
103,120 tons In February. Tho total
production In March showed a small In-

crease over February, duo to the extra,
number of working days. In March
3.067,010 tons were produced, compared
with 2,913,34" In tho preceding month.

Vnllllilo of lllistrioaii (irims,
"Whllo the past week lias been char-

acterized by a much better volume of
business than for Mime time past, therci
Is no doubt but that a large portion of
(this business comprised requirements
which would have been placed earlier,
but were held up by developments which
led to the roductlon In prices on March
21. Demand for steel bars at present
Is better than for .any other product.
One large company, with sale oftices nil
over the country. Is booking steel barn
at the rate of fully "5 per cent, of ca-
pacity.

"While good orders aro being placed
In tho llant, tho bulk of this business la
coming from the West. Demand for
plates, pihapes nnd other finished mate-
rials has improved, but the ratio of new
bookings to capacity is smaller than lit
the case of bars. The only good sized
requirements for which the Government
I In tlio market. Include 20.000 tons of
plates, Bhapes and bnrs for battleships.
Itovlsed bids on which are to be opened,
on April 14, nnd 2,000 tons nf plates,
shapes and bars, which the overseas de-- .

partment of tho Government wants fop
France."

1'iport From Now Vorlc.
Flour. fi2,037 packs; lard, 231,900

pounds: utearlne, 155,200 pounds: oat-
meal, 22.1 barrels ; bacons, 3.907.57B
pounds: butter, 910.539 pounds; lubri-
cating oil, 148,600 gallons.

Columbia Grapho. Com. & Pfd.
Famous Players-Lask- y Stock
Hale & Kilburn Com. & Pfd.
Mercantile Stores Corp.
Coll. Trust Notes
National Park Bank Stock
Royal Baking Powder Com.

Charles E. Doyle & Co.
.lOIlrnad St.. N, Y. Tel. Ilroad

Liberty bonds
,411 tfesomliKiKotn fou;at or Mil

Ilaaert on the closing me pay In.iliiy.
MD.1S for is HI 00 .IViiCj ltonil. 87 Cnupnli.
s'11.00 for n IIOO J,l 4r-- iioml, 3 Coupon.

!M.H for nl (XI 3d 4,,f llnnd. Coupon.
$01,41 for 100 lib 4VV.I llond, 4 Cmipons.

PURDY & CO.,
Tel. .Inlin 3171.1.0.7. 81 I'lne St.. N. V.

LIBERTY BOND
Imucht for casb,

ou Kicbanrn prices.
We puld nn April 2nd!'( (N for llio 31, Uoml with 57 coupon

IVI4.62 for lid) 2nd 4 i ltonil with 5 coupon),
,'X.SJ lor Slim 3rd 4'. ltonil uu 2 coupon

9i.(U fur SH) 4tli Uoml with coupon
Call or aemt t.v r.l.tr..4 n,.n

8! SEN2-VAUGH- AN & CO.,
Jl 11.1 HtWimV.W. Telephone fill. Iteelor.

CENTRAL UNION TRUST CO.
of .'e orU

80 Iiroa.clwny
lilt.( Ill s

4th Atrnut- - ul cutli StreetMaillaon Asrniie at find Mreetolh Aleniie al UAIIi htreet
Capital, Surplus anil t'ndltldeilrriinia, 830,000,000


